
Two Local Organizations Dis¬
cuss Plans for Larger As¬

sembly Rooms.
The time Is not far distant when

suitable quarters will be established
for the Washington Chapter. Ameri¬
can institute of Banking, and the
District of Columbia Bankers' As¬
sociation. if plans discussed at the

v recent meeting of the administrative
council of the latter organization
materialize.
For a long time both of these grow¬

ing bodies'have suffered for the want
of larger headquarters, and especial¬
ly is this true of the first named or¬
ganization. which has made extra-
ordiarily rapid strides in the past
few years, and unless immediate

[ steps are taken to remedy the draw¬
back it is feared by officials in charge
that many will have to be satisfied
with only partial courses.
Two propositions were presented at

the meeting of the "council," which
are said to have met with the approv¬
al of the members. John B. Lamer,
president, declared yesterday that
action on one or the other would prob¬
ably be requested at the next meeting
of the Bankers' Association.
While the exact nature of the pro¬

posals discussed was not disclosed,
it is understood the association has
abandoned any thought of erecting a

building to house the two societies.
3t is planned to secure space in some
building already up, or under con¬
struction, in the financial district
which would prove convenient to all
concerned.
The members of the council, Mr.

Lamer said, were enthusiastic over
the proposals presented and early ac¬
tion on the projects is expected. It
W'as pointed out the contemplated
quarters would have to contain a
small auditorium, where open meet-
ings of both organizations could be

f, held.
For many years the local chapter

of the American Institute of Bank¬
ing has been housed in poorly ven¬
tilated rooms at 1214 F street, de¬
spite the fact that the growth of the
organization lias long since warrant¬
ed larger quarters. The District
.Bankers' Association has been forced
to go from place to place seeking

* quarters for their meetings.
None lias been more active in

championing spacious housing for
the two associations than Mr. Larner.
and since he became head of the
Bankers' Association he has worked
indefatigably for the needed im¬
provements.

More Lectures for Xavy.
So successful were the first two

series of lectures on banking, and
financial matters held for the benefit
of the Supply Corps of the Navy, that
a third series will be started, begin¬
ning April 10. according to an an¬
nouncement made by A. U. Flather.
manager of the new business depart¬
ment of the American Security and
Trust Company, who has been one of
the moving spirits in establishing the
courses.
Those scheduled to speak at the

forthcoming lectures include: Victor
B. Deyber, Edward J. McQuade,
.loshua Kvans. jr., Charles D. Boyer,
Howard Moran. Richard XV. Hynson,
Harry V. Haynes, P'rancis G. Addison,
jr.. Frederick P. H. Siddons. George
M. McKee, Eliot N. Thompson, Stan¬
ton C. Peelle and Mr. Flather.

Stock Exchange Dinner.
Invitations are being sent out for

the annual dinner to be given by the
members of the Washington Stock
.Exchange, to be held at the New Wil-
lard Hotel. April 1, and according to

W. Spaid of Hibbs & Cb., chair¬
man of the committee on arrange¬
ments, the affair will surpass any
like event ever held by the exchange.

Stelnbergrer Made Director.
At a meeting of the board of di¬

rectors of the International Exchange
t Bank, held Thursday, Samuel Stein-

berger. proprietor of the Arlington
Hotel, was elected a director.

Off to Philadelphia.
Edward J. McQuade of the Liberty,

Charles D. Boyer of the Federal, and
W. J. Waller of the American Na¬
tional b:\nks, all officials of the
American Institute of Banking, will
attend the dinner tendered by the
Philadelphia chaptcr, in the Quaker
city tonight.

CLOSlMlSSTRONG;
SPECIALTIES LEAD

NEW YORK, March 11..Stocks
moved forward again today, after
early hesitation, occasioned by heavi¬
ness of local utilities. Motors and
related specialties, notably the rub¬
ber group, were most active at 1 to 3
.point gains. Equipments, independ¬
ent steels and coppers also made ex-

treme advances of 1 to almost Si
points. American Telephone was

nmons the representative issues
which made a new high price for the
current movement. Oils were com¬

paratively dull and there was little
demand for high-grade rails, but that
troup was firm to strong. "Soo" was
i he only exception, reacting over one
point to adverse dividend action.
The closing was strong. Sales ap¬

proximated 450,000 shares.
Foreign Bank Rate Feature.

The chief event in the financial
markets today was the lowering- of1
the French bank rate to 5 per cent, as
compared to where it has stood
since the close or last July. Not since
the first month of*the war has the
rate been as low, and. in fact, the
present declension is almost back to
vtie peacetime condition represented
by the 4 per cent discount of July.
1914. The action of the French au¬
thorities. to be sure, was no surprise
It had been expected right along ever
since the latest reduction in the Bank
of England rate. Nevertheless, it sets
the seal of Frances official sanction
upon the banking judgment of the
1 nited States and England that finan¬
cial conditions are on the mend.

Strom and Active.
It was another very strong and ac¬

tive stock market- and a big day also
in bonds. The one exception was the
Aew York city traction group, which
was naturally pretty much upset by
the threat of the Interborough Rapid
Transit that if It could not get rid of
the Manhattan elevated guarantee it
¦would seek relief in receivership.
Operations for the rise were con¬

ducted more vigorously than on any
other previous day of the week. They
took in a larger number of issues,
among them stocks like the coppers
and the American oils, which hereto-
tor® had not been prominent.
The same indifference to unfavor¬

able industrial reports for 1921 was
shown. The market laid stress upon
the optimistic description of trade
conditions set forth in the week end
reviews of the mercantile agencies.
Sterling exchange got down almost

to its low of the week. The wheat
market opened lower, but again met
the same determined support that had
appeared yesterday.

PARIS BOURSE STRONGER.
PARIS, March 11..Prices were

stronger on the bourse today. Three
per cent rentes 59 francs. Exchange
on London, 48 francs 84 centimes.
Five per cent loan, 78 francs 95
centimes. The dollar was quoted at
11 francs 21 centimes.

NEW YORK FIRM ASSIGNS.
NEW YORK, March 11..Gerard & Co.,
dealers in investment securities, today
Announced an assignment for the
benefit of credit*!*. Harold G. Hanney
of Brooklyn was made assignee.

NEW YORK STOCK EXCHANGE
Received by Private Wire Direct to The Star OIRce.

Open. High. Clo*.

AdvRumley 17V4 1S% 17% »%
Adv Rumley pf... 44% 47% 41% 47%
AJas Rubber 16 1«
All led Chemical... 6tVi 68% 68% tW
AlllsChalmers.... 47 47 4btt 46%
AmAgrChem 40% 40% 40% 40%
Am Atrr Chem pf.. 61% 69% 68% «%
Am Bank Note 54% #1%
Am Beet Sugar .. 40 40 40 «
Am Can..... 44 44% 44
Am Can pf 103% 10S% 103% |03%Am Car & Fdy 165 166*4 1»6 166%
Am Chicle Co 10% 10% 10% W%
Am Co«on-Oll.... 2« » *
Am Druggists 6% 6 4 6% %
Am Hide £ Lthr pf 68% 68% « "J*Amice 101% 101% ISO* »«%
Am International. 48'i 44 43 « «

Am La France.... 10% 10% »«*
Am Linseed 81% 81% 81% 81*
Am Linseed pf.... 6»% 6»% 64%
Am Locomotive... 110 111 «»% u?*
Am Safety Raior.. 7% 8% 7%
Am Ship & Com... 14% »
Am Smelting..... 49% 6014 49%
Am Smelting pf... 91% 9i 91% «*
Am Steel. Fdy 83% 83% «* «£Am Sugar 72 72% M 72-*
Am Sumatra 18% 80 ^8%
Am Tel & Teleg... 181% 122% J"* J??,1Am Tobacco I3i 136% 86 »»*
Am Tobacco (B).. 133% 181% 13''4 I3?J?
Am Water Wks... 9% 9% ?* 9/.

AmWWks6%pf. 27%
Am Woolen 89% 89% 89 69
Am Writing Pr pf. 84% 24% 24% 24%
Ann Arborpf 46% 4S% 46% 48/n
Anaconda 49 49% 48% 49%
AssoDiy Goods... 63% 68% 68/4 63.4
Atchison « 97% 18% «
Atchison pf 86 66 »5.4 86*
Atlantic est Line. 90 M> ®%
Atlantic *»uif 29% 30 29% 29*
Atlas Tack 18 18% »
Austin Nichols.... 23% 24% »%
Baldwin Loco 107% 1C8% 107% 1
Balto & Ohio 87% 87% 87% 87%
Balto & Ohio pf... 64% 84% 64 A 64-4
Beth Steel (B) «4% 66 64% 16

Booth Fisheries... 7% 7% 7 i

Bklyn Rapid Trn.. 11% »% 'J*4
Bklyn Union Gas.. 84 84 84 e*

Burns Bios (A)... 127 127 >*.>*
Burns Bros <B)... 40% 40% 89% 89%
Butte Copper 6% 6% 6% 6%

Butte & Superior. 26% *6% 26^ 26*
Butterick 82 82 3l% 8%
Caddo Oil 12 " Ir*
California Pckg... 73 78 78 73

California Petrol. 61% 68-4 W% »%
Canadian Pacific.. 18i% 189% 186%. 186
Case Plow Works. 8% 8.4 3* 3*

Central Leather.. 8S% 86% 86* 88*
Central Leath pf.. '.0 70 70 it)

Cerrode Pasco.... 84% 85 84% 86
Chandler Motor... 73% 78% 78a. <3%
Ches & Ohio 69% 60 69% 59%
Chi & Alton pf.... 10 10 0 |®Clii & Estn 111 18% 1^* «% 1»%
Chi & Estn 111 pf- . 89*« 39% 89% 89%
Chi Great W pf.. . VIA VIA
Chi Mil & St P.... 2S*fc *8Vi 23*
Chi Mil & St P pf. . 87% 87% 87 87

Chi & Northwn... 89% 69 4 69% 69%
Chi R I & Pacific.. 40% 40% 40% 40%
CM R I & P 7% pf- »1% 91% 91% ?)£ChiStPM&O 61% 61% tl% 61%
Chile Copper 17 17% 17 1>%
Chino Copper *6./» .7% H>4 R%
CCC& St Louis.. 69 69 69 69
Coca-Cola 44% 44/4 4414 44%
Colo & Southern.. 47% 47% 47% 47/4

Columbia Gas.... '<9% 80% .9/4 80%
Columbia Graph.. 2% i% i% 2%
CiinbiaGraph pf.. 11 12* JJ 11
Comp Tabulator.. 71 72 71 72

Cons Cigar 24% 24% 24% 24%
Cons Gas of N Y.. 10i% 108% 106 106V4
Cona lntl Cal Min. 6% 8% 6% 6%
Cons Textile 14% 14% 134 13 /4
ContCan 69',-. 69% 69% 69%
Corn Products.... 10614 106% 106% 10614
Cosden & Co 86% S7 86% 86 *
Crucible Steel.... 61% f6% 6<% E8%
Cuban-Am Sugar. 24 14% 24 24%
Cuba Cane Sugar.. 12% 13% 12% 13%
Cuba Cane Su pf.. 85 36% 35 86%
Uav idsou Chem... 69 69 88% 68%
Del & Hudson.... 11814 114 113% 114
Del Lack & Wstn. 114% 114% 114% 114%
Dome Mines 24V4 14% 24% 24%
Elec Stor Battery. 148% 148% 147% 147%
Elk Horn Coal.... 16% 16% 16% 16%
Endlcott-Johnsor.. 81% 81% 81% 81%
Erie 10% 10% 10% 10%
Erie 1st pf 16% 17% 16% 17%
Kamous Players. . 8314 84% 82% 84%
Fisher Body 98% 94 93% 93%
Fisher B of Opf... 92% 93 92% 83
KisK Rubber 18% 16'/4 .514 1&%
Freeport Texas... 19% 20% 19% 19ft
Gen Asphalt 61% 61% 61 61
Gen Cigar 68 68 «8 68
Gen Electric 163% 166% 163% 16614
Gen Motors 10% 10% 10 1014
Gen Mot 6% deb... 71% 71% 71% 71%
Gen Mot 7% deb... 83 83 83 83
Goodrich 89% 40% 19% 4014
Gray & Davis 17% 17% 17% 17%
Great Northern pf 77% 78% '<7% 7814
Great Nor Ore.... 84% 84% 24% 84%
Guantanamo Sug. 11% 11% 11% 11%
Gulf States Steel.. 71 72% 71 71%
Harbishaw Cable. 2 2% 2 2%
Hartman Corp.... 98 101 98 101
Hendee Mfg 19% 19% 19 19
llouston Oil...... 76% 76% '6V4 '<6%
Hupp Motors 14% 14% 14% 14%
Illinois Central... 101 101 101 101
.aspiration 89% 40% 89% 40
Interboro Metro.. 2% 2% 2% 1%
Interboro Met pf .. 7 7 7 7
lntl Agri Chemical 10% 10% 10% 10%
lntl Agri Chem pf. 41% *1% 41% 41%
Int Conibstn Eng. 24% 24% V4% 24%
lntl Harvester 92 82% 92 92%
uitfMer Marine... 15% 16% 16% 16%
lntl Mer Marine pf 70% 70% 70 70%
nnTftlotor Truck. 30% 12 80% 81%
lntl Nickel 12% 12% .2% 12%
lntl Paper 46% 46% <6% 46
lntl Paper (sta).. 62% 62% .2 62
Invincible Oil..... 17 1714 17 17
Iron Products.... 2914 S0% 29 29%
Island Oil 1% 1% 1% 1*
jewel Tea 20% 20% £0% 20%
Jewel Tea pf 67 67 67 67
Jenes Tea........ 40 40% t9% 89%
Kansas City bou.. 2oH 16% 16% 16%
Kansas C Sou pf.. 6414 66% 64% 66%
Kansas Gull Co. 6% 6% 6V4 6%
Kelly-Spring Tire. 45 46% 44% 46%
Jielscy Wheel 92 9C 92 82
lieiinecoll 28% 19 :8!4 29
Keystone Tire.... 16% 16% 16 16
Kresge (S S) 136 13614 186 135%
Lake Erie&W... 16% 16% 16% 16%
Dake Erie & W pf. 3814 88% 83% 8314
bee Tire & Rubber 33 83% 82% S H
Lehigh Valley 68% 69 68% E8%
Lima Locomotive. 10J .103 102% 102%
Loews Inc 14% 14% 14% . 14%
Lottlne 11% 12 11% 11%
Lorillard 162% 168 162% 163
.Vlanati Sugar 60% 60% 60% 80%
Manhattan Elev.. 35 36% 38 36%
Market St Ry 7 8 7 7%
Market St prior... 68% 60 68% fO
Market St Ry 2nd. 16% 19% 16% 18K
Marland Oil 25 1614 i"6 2614
Marlin-Rockwell.. 9 9 9 9
Martin-Parry 27% 27% 27 27
Mathison Alklll... 29% 29% 29% £0%
Mclntyre Porcu... 14 14 18% 13%
Mexican Pete 126% 127 125% 127
Miami copper 27% 27% 27% 27%
Middle States Oil.. 18% 13% 18% 13%
Mldvalo Steel 29% 30 29% 80
Minn & St L (n)... 9 9% 9 9%

.MinnStP&SSM. 68 68 63% 63%
MoK&Twi 12% 12% 12% 12%
MoK&Tpfwl... 83% 84% 83% 84%
Mo Pacific 22% 22% 22% 22%
Mo Pacific pf .,64% 64% 64% 64%
Montgomery Ward 16% 16% 16 16
Mulllns Body 28% 29% 28 £9%
Natl Acme 13%* 18% 18% 13%
Natl Enameling... 36% 86% 86% 86%
Natl Lead 89% 89% 89% 89%
Nevada Copper... 14% 14% 14% 14%
Nf Central 80% 81 80% 81
N T Dock 80 80% 30 80%
NYNH&Hartfd. 17%, 18% 17% 10%
NTO&Weit 22% 22% 22% 22%
Norfolk Ml Westrr. 100% 100% 100% 100%
North American.. 67% 18 67 67%
North American pi 43 48% 43 43%
Northern Pacific.. 81% 81% 80% 81
Oklahoma Prod... 2% 2% 2% 2%
Orpheum Circuit.. 14% 14% 14% 14%
Owens Bottle 84% 84% 84 84
Pac Gas £ Elec... «7 67 87 67
Pacific Oil 60 60% 4H4 49%
Pan-AmerPete... 67% 67% 67% 67%
Pan-Am Pete (B) . 62 62% 62 62
Pennsylvania 86% 87 86% 87
PennSeahdSt*el. 7% 7% 7% 7%
Teoria & Eastern. 17%, 17% 17% 17%
Pere Marqucile... 27% 27% 17% 27%
Pere Mary pf 69% £9% 69% 69%
PhilaCompany... 85% 86% 86% 86%
Phillips Pete 86 86% 84% {34%
Pierce-Arrow.. 16% 16% ,16% 16%
Plerce-Arrow pf.. 86% *6% 16% 86%
Pierce OH 7% 7% . 7% 7%

|Open. Hiltli. Uow. Cloae.
Pitts Coal C0V4 SOVi 60H 60V*
Pitta ft W Va i9H fflW BV4
Pond Creek Coal.. 171* J7i* 17* 17%
Pressed Steel Car. «8Vi to* W4 68'/»
Producers & Ref.. eeti imi 2614 **
Pvbllc Serv of N J. S3M 84- 8314 8SH
Pullman Co 116% 11714 11** 1W*
Pu.ita Alegre 40 40 40 «o
Pure Oil ICH (OH 80H 80%
Bay Con Copper.. 14V4 14H 14H 14H
Readinr 74 74% 74 74
Remington TVpr.. S7H 87V4 87H 8hi
Replofcle Steel. ... »V4 SIH »!4 SO
Rep Iron & Steel.. 60% t>0»l 80% S0»i
Rep Motor Truck.. 614 6% 614 5%
Royal Dutch 8214 83 82li 83%
St Louis Southwn. My, 29- 28% 28%
St Louis Sown pf.. 4214 43% 42% 4314
Savage Arms II 14 14 14
Saxon Motors 2% 2% 2% 214
Seaboard A L>pf... <% 6% 6% .>%
Sears Roebuck «7% 68 67% 68
Seneca Copper.... 11% 13% 13% 13%
Sinclair Oil 22% 28% 22% 128%
Sioss-Sheffleld 37 87 8s% 88%
Southern Pacific.. 84% 86% M%
Southern Railway 20% 21 s.0% 20%
Southern Rypf... 62% 62% 62% 62%
Stand Oil of Calif. #8% (6% f6% ?6%
Stand Oil of N J... |J7 177 176% 176%
Stand OH N J pf... 115% 11614 116% 116%
Stewart-Warner.. 35% 88% 38%' 84%
Stromberg Carb. . 44 44 44 42
Studebaker 102% 10! 10IH lot
Studebaker pf 10114 10314 19114 10314
Submarine Bout.. 6% 6% 6% 6%
Tenn Copper 10% 10% 10% 10%
Texas Company... 45 45% 46 46%
Texas Gulf Sulphu 41 44 43% 48%
Texas & Pacific... 81% 82 31% 81%
Texas &PC&011. 27 21% 27 27
Tobacco Prod 6014 60V4 60 60
Trans Contl Oil... !»« #% »% »%
Union Bag i Papr 62% 63 62% 63
Union Oil 18 18 17% 17%
Union Pacific 132% 133 182% 18»
United Rylnv 10% 10% 10% 10%
United Rylnvpf.. 27% 28% 27% 28%
United Retail Strs. 46% 46% 4614 45%
U S Cast Ir Pipe... 81% 11% 81 31%
USCast IrP pf... 66% 6614 6614 66W
US Food Prod 414 4% 4% 4%
US Indus Alcohol. 48% 49 48V4 48%
US Realty 6014 60% 60% 60%;
U S Rubber 69% 61% 69% 61%
U S Smelt & Ref... »5% 86% 35% 8614
US Steel 9414 84% 941« 94%
U S Steel pf 117% 117% 117% 117%
Utah Cbpper 63% 64% 63 C414
Utah Securities... 14%. 15% 14% 16%
Vanadium Corp... 86% 81% 36% 87V.
Va-Car Cheim ...". 35% 85% 85% 86%
Va Iron Coal & C.. 45 45 45 46
Vlvadou 9 9 8% 8%
Wabash 7% 7% 7% 7%
Wabash pf (A).... 24% 24% 24% 24%
Western Md 10 10 9% 10
Western Md 2d 17% 17% U% 17%
Western Pacific... 19 19% 19- 19%
Western Pac pf... 65% 66% 66 66
Western Union... 9i- 9614 96'4
Westhse Air Brk.. 85 8i% 86 86
Westhse E & M.. . 06% t8 W% 68
Wheeling & LE.. 9 9 8% 8%
Wheeling & L> E pf 18 18 17% 1'14
White Motor *9% 41% 39% 4114
White Oil 9% 10% 9% 10
Wlckwlre Spencer 13% 18% 13% 13%
Wilson Company.. 41% 41% 41% 4i%
Willys-Overland.. 6% 6% 6% 6%
WillyS-Ovld pf 29% 29% 29% 29%
Wisconsin Central 3014 31 80% "80%

HOURLY SALES OF STOCKS,
lla.m 261 700 12m 660 000

Washington Stock Exchange
BALES.

Capital Traction 5s.$500 at 95. ,
Washington Railway and Electric com..25

at 30, 75 at 30. 100 at 30%. 1

Mergeu thaler Linotype.lo at 148.
j AFTER CALL.

Washington Gas 5s.$5,500 at 91'4-
Washington Gas 7%s.$500 at 10D%, $200

at 105%.
Potomac Electric g. m. and ref. 7».$1.0001

at $105*». $1,000 at 105%, $1,000 at 105%,
$1,000 at 105*4 (in $100 denomination). 1

BONDS.
Bid and Asked Prices.

TUBLIC UTILITY.
Bid. Asked.

'American Tel. and Telga 4a.... 88% 89
American Tel. and Telga. 4%a.. 99 100
Am. Tel. and Tel. ctl. tr. 5s.. 95% 96
Am. Tel. and Tel. oonv. Us 112% 113
Anacostia and Potomac 5a 80
Anacostia and Potomac guar. 5s. 80 .....

C. and P. Telephone 5s 95 9514
C. and P. Tel. of Va. 5s 92' 94'*
Capital Traction K. K. 5s 95 95%
City and Suburban 5s 79% 81
Georgetown Gas 1st 5s 83
Metropolitan R. R. 5s 94%
Potomac Electric 1st 5s 92%
Potomac Electric cons. 5s 93
Potomac Electric deb. 6s 98
Potomac Elec. Power g. m. 6s. 99 99%
Pot. Elec. Pow. g. m. a ref. 7a. 105%
Wash., Alex, and Mt. Ver. 5a.. 23
Wash.. Balto. and An. 5a 77*4 78%
Washington Gas 5s 91% 92
Washington Gas 7%s 105% 100
Washington Rwy. and Elec. 4a.. 68% 00%
Wash. Rwy. and Elec. g. ai. 6s. 97

MISCELLANEOUS.
Rigga Realty 5s (long) 90.

Itigga Realty 5s (abort) 97
Washington Market 5s, 1927... 88 <

Waahington Market 5s, 1947... 85 I
W. M. Cold Storage 5s 83|

STOCKS.
PUBLIC UTILITY.

American Tel. and Telga 121% ...,

Capital Traction 9596
Washington Gas 4950
Norfolk and Wash. Steamboat.. 185
Wash. Rwy. and Elec. com 36% 36*i
Wash. Rwy. and Elec. pfd 66% 67

NATIONAL BANK.
American 180
Capital 198 210
Columbia 175
Commercial 133 150
District 168 170
Farmers and Mechanica' 220 .....

Federal 170 180
Liberty 125
Lincoln 170
National Metropolitan ........ 210
Riggs 460
Second 145 1H5
Waahington 188 200

TRUST COMPANY.
American Security and Truat.. 229 234
Continental Trust 9*2 «5 *

National Savings and Trust.... 280
Union Trust 118
Waahington Loan and Trust..?. 272 290

SAVINGS BANK.
Commerce and Savings 160
Eaat Washington 14 ....

Mercbanta* 147 ....

Security Savings and Com 203 230
Seventh Street 150 ....

Union Savings 114 ....

U. S. Savings 220 ....

Washington Mechanics' a 25 ....

FIRE INSURANCE.
American 240 ....

Corcoran 100 ....

Firemen's 18 ....

National Union 7% ....

TITLE INSURANCE.
Columbia Titla 5 ....

Real Estate 90 ....

MISCELLANEOUS.
Columbia Graphophone com 2% 3
Columbia Graphophone pfd..,. 11% 12%
D. C. Paper Mfg. Co 75 ....

Merchants' Transfer and Storage 110
Mergenthaler Linotype *147 149
Old Dutch Market com 8n

Old Dutch Market pfd........ 7 9
Lanaton Monotype 74% 70
Security Storage 220 ....

Washington Market 29 ....

.Ex-dividend.

MIDVALE FIGURES RAISED.
NEW YORK, March 11..Midvale

Steel and Ordnance )ias increased its
prices on bars, shapes and plates, al¬
though the new price has not been
made public. Dispatches from Chi¬
cago say other Independent com¬
panies had followed the move started
when the Jones & Laughlin announc¬
ed an increase to $1.50 a hundred
pounds on. these three products. In¬
land Steel advanced the prices of
bars, shapes and plates $2 a toil, to
$1.60 a hundred pounds.

»
In the many yean of our cautious In-

?estinf not one of our clients has erer
lost at much as a single pennj in either
principal or interest.
Such la the serrio. and attention

(Inn our investors in

; 7%
First Mortgage. Notes
The only absolutely safe form of secur¬
ity that yielda the maximum rats of
interest.

Notes from $250.00 up
to $5,000.00
NOW 0W HAND.
For full particulars

Call or writs

Chas. D. Sager
#23 Fifteenth St. N.W.

Loan Dept..Main S»,

FEDERAL INCOME AND
mt.

1 EXCESS PROFITS TAXES
»

*

Conducted jy BR. JOSEPH J. KLEIN, £. P. A.

(Copyright, 1922, by Joseph J. Klein. All rights rsserved.) v~

(Tax questions should be addressed to Dr. Klein, in care of The 8tar. To receive atten¬
tion. all communications must be signed. Dr. Klein's auswfni will not reveal the identity
of Inquirers.)

^
ARTICLE XL/HI.

We have already seen that wliere
inventories are required they should
be priced at "cost or rparket, which¬
ever Is lower." In works on cost ac¬

counting: a detailed discussion may
be found regarding the factors which
constitute "coot." It Is sometimes
difficult to determine cost. Hut the
following: illustration 3hould be of
general help:
Price as per Invoice $2,000
Less trade discounts 160

Net{ $1,840 $1,^40 |
Pius import duty and
stamps |.30

Inward freight and truck-
60

$310 310

Cost for inventory pur-
Poses $2,100

The cost for inventory purposes Is
determined by a calculation such as
the foregoing:.
A word regarding: the correspond- J

ing market price is In order. It would j
not do. for example, to compare the j

soods on our premises with

«5i ^pr,ce,.ln Chi,ia- There must
be added to the bid price of goods in

lo et?'the arnount necessary

market
goods to our own

detfrminatlon of ,he market

rm.V a s
m Yery at times.

S fv, sm,a'.' lot* are frequently not
the determining factor. Tlie transac-

aiBi'S /ni71. y prlor and Immedl-

mult f°llo"'l»S the end of the year

Rirtt .
'"ken into consideration.

Bids on or actual deals in lots of -i

deill
6 to those ordinarily

lakin I
y the taxpayer must be

Jrt into consideiation.
The inventory should Include, un¬

der separate captions, raw materials

sale i.PP,we8- W,hether "ought for re- I

Ritmnrirt original state, for con¬
sumption or for manufacture; goods
ill H"jSS manufacture, completelv
SHi* .

or manufactured goods. All
goods to which title is vested in the

lnX!hayer shoVId he- included. Goods

o wh.c2Sfe"Sl°? of,he ta*P«yer, title
'"V ,n another, should

i.u Among such goods
here may be mentioned goods on con-

n/JLTen^ln the Pos?'ession of the tax¬
payer and goods sold, still in the tax-
payers possession, but to which title
has passed to the vendee. With re-

hnt01.-.*!0 merchandise on hand, sold,

ih. ,
which Is still vested in

'^'¦^payer. cost rather than market
¦ I

governs, except in certain spe-
ciui cases.

,.^rpll(ra"on of the principles of In-
xentorylng t° dealers In securities

article
dlscus«ed in tomorrow's

QUESTIONS A.VD ANSWERS.
Q. (161) (a).Irvthe case of a man

a buildln? in which lie also
operates a store must he Include as

hisOIMncnm»irf re"tal tOT the S,ore ln

nil. 1 rents deduct

.Wft?£!!e/imOUT!t 88 an exPense in his
income from business," or does he

leave it out of both? j
(b) If he furnishes an emolove

a08aria^rdrlndfin5# j?e8ldes Paying hfm I
a salary, can he deduct as an expense '

nin«'* amOUnt for board lodging]
plus t»ie amount of salary, or can he
only deduct for salary paid**

A. (a) Disregard it. J
hniri "e. .deduct artual cost of
o

lodSin» Plus the salary.
Q. (16«).I purchased ten shares

preferred stock and fifty shares com¬
mon stock Of the East Coast F?shJ
eries and East Coast Fisheries!
^|r°19U»o St^°mPan>- costinS me $1,250,
thA ? copeern then went Into
tne Hands of a receiver in 1921 Therp
was a reorganization and I have now
received twelve and one-half sh^
in the new company of no par value
for my $1,250. Will you kindly ad¬
vise me If I can deduct any or all of!
stateatax'nt fr°m my federal and

A. J»ss or gain is not recognized
as a result of the transaction, accord¬
ing to section 202-C-2. Not until vou

hllf8.? POKd °f your twelve and one-

g£i£ m- |oss.Can y°U de'ermine taxable,

Q. (164).(a) Are you allowed to.
deduct contributions to Irish chari¬
ties, in both individual state income
tax and government tax?

(b) Art deductions allowed for ad¬
mission charges to churches, and do¬
nations, etc.?

A. (a) For federal tax purposes,
contributions to charitable ,organiza-
tions are deductible. There is not
and should not be any American
prejudice against the Irish.

(b) Yes.
Q. (165).(a) On November 1,1920,

a Mr. H. and myself entered into a
small business under the name of

association, each one of us put¬
ting in 4.he sum of $500. We stayed
in business until April 1, 1921. After
having lost the amount stated, can 11
.show this loss in my income tax re¬
turn?

(b) Two years ago I purchased 500
shares of stock in a copper mine,
which was sold on the curb market.
The mining company has gone under
and shares have no value. Can I de¬
duct this loss?

A. (a) Yes
Tb) Yes, in the year when the loss

was determined.
Q. (166).In 1916 T purchased a

building lot in one town for the pur¬
pose of building a home on the same.
A year later I had to move to am-
other town. In 1921 I sold the lot
In the first town and purchased a lot
in the second town, paying more for
the, lot In the latter place than I re¬
ceived from my sale. I have now
built a home in the town where I am
living and on the lot I last bought.

In selling the lot last year I did
make a profit. However, the entire
amount was reinvested in the build¬
ing lot.

I am of the opinion that I will not
be required to show a profit on the
above sale, in view of the following
sections of the revenue act of 1921
title 2, income tax, general provisions,
part one. page 141-c., page 148-2.

It is my understanding that where
property is sold and the same amount
is reinvested in other property to be
used for the same purpose no profit
need be shown. I will thank you to
give me your opinion on this matter.

A. You are wrong* The profit you
made Is taxable.

Q. (158).Ou* family consists of
father, mother aim two sons. The
earning power of the sons is $2,800
and $2,200, respectively, and of the
father $1,400. Obviously, the father
does not pay a tax. nor is he obligated
to file a return. The meager income
of my father necessitates heavy ex¬
penditures on the part of my brother
and self in maintenance of support of
the home (apartment) and of my

Money to Loan
Secured by flmt deed of truat on real e»tatf.

Prevailing Interest and commission.

Joseph I. Wellerfff,wf,;i; .^d*FTnru4'

EQUITABLE
Co-Operative Building

Association
Organised 1*78

42d YEAR COMPLETED
Awl! «4,3a.VfM.;3
Surplus «1,111,U32.»6

Think of the Future
No one can tell what it may

have in store. Be on the safe
side.save now.

Sabserlptloqg for the

82d Issue of Stock
Bcli( Received

Shares, $2.50 Per Month
4 Per Cent Interest

EQUITABLE BUILDING
915 F St. N.W.

JOHN JOY EDSON, President
FRANK P. REESIDE. Seer.

Finance your plans through
the Lincoln National

We will gladly make you a loan on

approved collateral or endorsement
whether you are a depositor here or not

A

Lincoln National Bank
7th & D Streets N.W.

WITHOUT EFFORT AND WITHOUT RISK
You Can Make More Money

Invest So Aa*to Get the Full Earning Power of Your Dollar
With Safety.

Join With a Group of the Most Conservative Men of Washington
in the

NATIONAL MORTGAGE & INVESTMENT
CORPORATION

Fiscal Agents
HUGHES FINANCE CORPORATION

1418 Eye St. N.W.

FIRST !
MORTGAGES I

The Safest Investment on Earth, E

MR. INVESTOR:
The greatest bargain in the entire investment world is

the thing often least considered.SAFETY.
This truth is so obvious that its observance should be

universal, yet investors constantly reach out for an addi¬
tional point or tivo in interest regardless of the safely they
have to sacrifice to get it.

Phillips' First Mortgage Notes are SAFE INVEST¬
MENTS.

K. M. G.

E Choice First Mortgage Investments i
I$100$250 $500 $1,000

. Ask for Descriptive Booklet "S" It's Free.

|William S. Phillips
5 First Mortgage Investments.

E 1409 New York Avenue Main M
^
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mother. In view of these clrcum-
stances, could not my brother or my-self claim an allowable deduction of
1408 for mother's dependence?A. No.

New Orleans now handles about 40
per cent of the export oil trade of theUnited States. Exports increased morethan 25 per cent In 1921 over 1920. andthe Import business nearly 30 per cent

STATEMENT OK THE CONDITION
JOBS HANCOCK KUTUAL LITE M3UXANCE
. COMrANT or BOSTON, MAIS..On the 31st day of December, 1921. at re¬quired under the District ->f ColumbiaCode, amended June 30, 1902, and Au¬gust 18, 1911.

ASSETS.Cash in office *30.310.59Caah In bank 1.873,745.39Heal estate 9.950.622.51Real estate mortgages (firstlien)A 125.763.854.19Stocks and bonds (amortized). 72,374,131.23Bills receivable 659.85Premiums deferred and un¬collected and in jauds of
agents (net) ' £.447.435.20Interest due and accrued 5.302.9*5.02All other assets 18.949.640.39

Total assets $239,093,370.97
LIABILITIES.Net unpaid claims $584,018.95Reserve as required by law 216.184.485.00Salaries, rents, expenses, taxes,etc 1,191.048.88Commissions, brokerage, etc... 104.200.56All other liabilities 8.297.304.44Unassigned funds (surplus).... 13.332.313.14

Total liabilities $230,603,370.97
Character of business transacted during the

year 1921.Life.
Amount of risk assumed dur¬

ing the year 1921 $221,728,157.00Losses sustained during the
year 1921 11,481,929.98Money received during the year1921 63,548,390.71Expended during the year 1921. 36.950,459.52WALTON* L. CHOCKEE. President.CHARLE8 J. DIMAN. SecretarySubscribed and sworn to before me this 26th

day of January, 1922.
(Seal.) FRANCIS B. PATTEN.r Notary Public!(My commission expires September 3, 1926.)

E. J. CLARK, State Agent* Maryland and District of Columbia.

A W. DEFENDERFER
District Manager

24-23 Wyntt Building, 14th aad F Sta.
Washington, D. C.

STATEMENT OF THE CONDITION
Of th*

U. 8. BRAJICH BRITISH-AMERICA ASSUR¬ANCE COMPACT OF TORONTO, CAN¬ADA.
On the 31st day of December, 1921. as

quired under the District of Columbia
Code, amended June 30, 1902, and Au¬
gust 18, 1911.

Deposit capital $200,000.00
ASSETS.

Cash in bank $143,68Stocks and bonds (market value). 1,953,402.27Premiums uncollected and in
hands of agents 124,332.35

Interest due and accrued 32,703.30All other assets.Reinsurance un¬
paid on paid losses 2,777.30
Total assets $2,256,915.10

LIABILITIES.
Net unpaid claims $278,645.95
Reserve as required by law 1,291,269.36
Sslaries, rents, expenses, taxes,

etc 26.938.70
Commissions,' brokerage, etc 4.181.88
Deposit capital 200,000.00

Total liabilities $1.801.0&.89
Character of business transacted during the

vear 1921.Fire, automobile. Inland naviga¬
tion and transportation, tornado and sprinkler
leakage.
Amount of risk assumed during

the year 1921 $305,270,953.00
Losses sustained during the year

1921 '939,123.25
Money received during the year

19^1 2,333.438.51
Expended during the year 1921. 2.343.569.25

W. B. MERKLE. President.
C. L. WAINWRIGHT. Secretary.
Subscribed and sworn to before me this 18th

dav of February, 1922.
(Seals) WILFRID M. COX,1

Notary Public.
STATEMENT OF THE CONDITION

Of the
COXTNTT FIXE INSURANCE COMPANY OF

PHILADELPHIA. PA.,
On the 3lst day^of December, 1921, as re¬

quired under the District of Columbia
Code, amended June 80, 1902, and August18, 1911.

Capital stock $500,000.00
Capital stock paid up in cash 500,000.00

ieiirr<i
Cash is b.»k .St-SiSSReal estate . 50.200.00
Real estste mortgages (first lien) 7,000.00
Stocks and bonds (market value) 1,420,502.00
Premiums uncollected and in hands

of agents . 75,686.91
Interest due and accrued 10.881.11
All other assets 1.459.53

Total assets $1,604,989.91
LIABILITIES.

Net unpaid claims SS'IUMHReserve as required by law 408,407.04
Salaries, rente, expenses, taxes.

etc 30.000.00
Commissions, brokerage, etc 5Capital stock 500,000.00
All other liabilities.10 per cent jperpetual deposit .

Surplus ovor all litbilities 629,843.47
Total liabilities $1,604,989,911

Character of business transacted during the
year 1921.Fire and tornado insurance.
Amount of risk assumed during i

the year 1921 $122,716,662.00
Loss's sustained during the
year 1921 143,808.58

Money received during the year
J921 674,597.21

Expended during the year 1921 323,614.41
F. W. SARGEANT, President.

GEO. W. SWALLOW, Asst. Secretary.
Subscribed and sworn to before me this 12th

d.^rebHUrr.^ MDOK
Notary Public.

Insurance Department
McLachlen Banking

Corporation
10th and G Sts. N.W.

BIRD&CO.
^

BROKERS

Stocks Bonds
Foreign Bonds

821 IStli Street
lOppMltc Skoreham!

Direct private \»ire to Ogden
D. Budd & Co., New York
(established 1885).

Write for our market letter.

Accounts Carried on Margin

David F. McConnaughey
Westorr BuildinfUnlimited Funds for First Trust Loans

on Washington Real Estate

OFFICE ROOMS
FOR RENT

International Building
FORMERLY INTERSTATE BLDO.

1319-1321 F St N.W.
A Few Very Desirable

Offices Left
Reasonable Rents
McKeever & Goss

Rental Agents1405 Eye St Main 4752

STATEMENT OF THE CONDITION Of THE

Phoenix Mutual Ijfe Insurance Co.
of Hartford, Conn.

On the 31st day of December. 1921, as required under the District of ColumbiaCode, amended June 30, 1902, and August 18, 1911.
ASSETS.

Canh in office SI .."#9.20
Caah in bank 1.143.791 <M
Heal estate 2,400,989.6«
Beat estate mortgage® (first

»en) 34.025,803.04
Stocks and bonds < amortized
value) 13,230.873.72

Premiums uncollected and in
hands agents 1.13T»..V»1.90

Interest due snd accrued 1,378,323.29
All other assets.Policy loans.

$9,347,124.35; premium notes,
$17,437.71 9.364.562.06

U. S. government soldiers and
sallora* relief act 27.00

Total" assets $62,687,600.92

LIABILITIES.
Net claims . % $173,444.02
Reserve as required by law 53,924.044.21
Salsries, rent®, expense?, taxes.

etc S43.07.V26
Commissions, brokerage, etc ,, 12.448.37
Dividends due and apportionedand to become due 4.439,103.07
All other liabilities.Contingent
and otherwise 1.459.603 51

Mortality, investment, disability
and general equilzation funds. 2.333.892.48

Total liabilities $02,687,600.92
Character of business transacted during the year 1921: Life, endowment aad term

insurance. \

Amount of risk assumed during the year 1921 $.VM«2.274.00
Issues sustained during the year 1921 lr.33<>.071 45
Money received during the year 1921
Expended during the year 1921 00.071.412.82
HARRY E. JOHNSON, Secretary. JOHN M. HOL-COMBE. President.

Subscribed and sworn to before me this 17th day of February. 1922.
(Seal.)NELSON G. FORD, Notary Public.

L. E. ALBERT, Gen^Agent, District of Columbia and Virginia
L. H. R1GGLES, District Agent

G. A. AHALT, Cashier
Third Floor, 1418 Eye Street Northwest, Washington, D. C.

Your Original Capital
To seek large interest returns you take the risk of see¬

ing a capital sum.your life's savings, perhaps.slowly
dwindle away. .

To know that your original investment is always safe
and at par and attthe same time yielding a good income is
a real assurance of safety and prosperity. Our First
Mortgage Notes, secured on improved real estate in the
Nation's Capital, will give you this feeling of security.

* Come in and talk it overt

Swartzell, Rheem & Hensey Co.
727 15th Street N.W.

Washington, D. C.

The Nation's Home Town
52 Years Without Loss to an Investor

7 An Investment
?

.that frees you from worry as

to safety, annoyance as to collec¬
tions or other details, and the ne¬

cessity of follow-up of stock market or business
conditions.

Shannon & Luchs First Trusts
i

On Washington, D. C., Real Estate

[Shannon ¦ &. luchS)
713 14th St Main 2345

SERVICE
READY to serve, eager to assist every

worthy enterprise, the American Security
has always maintained an integrity of purpose
and a high standard of service which are clearly
reflected in its recognition as a financial insti¬
tution of undoubted strength.

^Pledged to the maintenance of these ideals,
we aim to co-operate in the growth of any legiti-

_ mate business enterprise and to place at the com¬
mand of its executives a complete and efficient
banking service.

3 </o Interest on Savings
EVERY FINANCIAL SERVICE

COMMERCIAL.SAVINGS.TRUST

AMERICAN SECURITY
/ » And trust company . I

i5th and Penna. Ave.
HOME SAVINQS BRANCHES

7th & Mass. Ave. 8th & H Sts. N.E. 436 7th St. S.W.
' m


